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JOINT RESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled ‘‘ Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economi 
Report be authorized to issue a monthly publication entitled ‘Economic Indicators,’’ and that a sufficient quantity be printed to furnish on 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of th 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Join 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depositor 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 

From the time the Joint Committee on the Economic Report was established its members realized that one of it 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for th 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economi 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies 0 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly 
basis. 


Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Soe cal 


Chairman, Joint Committee on the Economic Report. 
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Letter of Transmittal 


Hon. Josepn C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation's economy. Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government's widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 

We believe that the Congress is performing a service of real value by making this 
material available. 

Sincerely yours, 


Acting Chairman. 


Sn Db. Clete. 








iv 


Contents 


THE NATION’S ECONOMIC BUDGET 


The Nation’s Economic Budget 


PRICES 


Consumers’ Prices 


Stock Prices 


EMPLOYMENT 


Labor Force 


Nonagricultural Employment—Selected Industries 


WROGESRIS FYICES . 60550 ccees 
Prices Received and Paid by Farmers 


Ss * 6.22 © 6.08 66. 6.4'% 


eocPeeeeaeeeoPooe Ceeseeseoseeeaeseoeteeaeseeeeaeevces ee 0 O2eeeo sd 8 


eeeeoeeenseeanecseoeoseseeneceeaeoe oe Oe eoaeanseenenesnvneeaeeeovegcoesvreanenee 


See eee eCeoeevars Cece er oO eee ee 2 6 2.0 2 66 € OS 6 6 O69 


CREPE ERE REL oe eee eee aes ee ee ee eee eee eee ee ee ee oe oe 


Average Weekly Hours—Selected Industries. .............cceveccescccescncees 


Work Stoppages 


“eee eee eeeee 


$s eS 44.5 6 89 -8.O OS 6 0 SS 6 O 6.060242 SPH E DE EO EHEC ECE HOSED SC HF. € 8 


PRODUCTION AND BUSINESS ACTIVITY 


Industrial Production 


New Construction 


2 £ 22°46 SSeS 


New Housing Starts........ 


SoCRPEBR SREP OOSC OCH HEC HRRORCECOSCSESCECSCBSOSCVSOSOHOO4 CHOSE HO EO 


Weekly Production—Selected Indicators 
Production of Selected Durable Manufactures 
Production of Selected Nondurable Manufactures 


ree O@heee eee oF een one ee ooo €O 8 6 69. 6°9 8 6 0 
CERESACAAP HOGS CCE MCBEOCE OBOE HED HO OB 6 © 
966668864 C OEE ECE E HEE H OES OD 
CeCe ec ee REM aAE RSM OY  RVUREC SSS ae eee See eee ee ee ee 2 ee 


SSOe2@ ee eee Pe seeseseeoees doe aesvteoevecsceeoe ev eeeaeceeneneen 6460 6 


Expemcsrmres for New PIKE And BOWipGNens. ... 2... cc sccesecccrcvensensevess 


New Corporate Security Issues 


Inventories and Sales 


Merchandise Exports and Imports 


PURCHASING POWER 


National Income 
Corporate Profits 
Personal Income 
Consumer Income, Spending, 
Per Capita Income 


Farm Income 


Consumer Credit 


ae ee oe ee OS og | 


es £622 OP Be Oe B 


Se@eeaeeoeovseeeeoeseescoeeCeeseseeoeeooaebeeogcospecoaeweoe 600806080 6 
42S SEER SBE EO CO Se E64 OSE DES OO EOP D SOF EO EK RR EE OCO ECO OS © 


“e* ® we weweewreoevreeee eevee eeee eevee eeeeeeeeseeeeeeeeee 


SHOP CAHSEE EHEC E EH ECHEDE SEAS HSS OCHA BEE ED EES SE ODES 
$B OBS OSSEROKREO OES PFHSOHRECHCCESGCeHP ECC HOCH CCB OAOHKSOBROCE ECCS 
SHODSBREBSSESR ASCH SOO ROCHE CE CHHSHSAGCEeHCHOECEHCHCECSERARF ACO BEES 


and Saving 


eaeeseoaeoeaoe ee eoeeoeoceosneasee ee eae e 6 0 6 0 6,8 6 8 


Average Hourly Earnings—Selected Industries 
Average Weekly Earnings—Selected Industries 


ke SF 2H HBADBIAA SO DHHS SD SS 0.5 S'S 


CHOPS se CHAPS SESDAAPSDAECSCHAHSAASPABRAESCPSOSSOCSOSHESC CCE CODE E64e OS OS 


Personal Consumption Expenditures 


“oeeerreoeeeeeeeeeeeeeneeeee eer eeeeeeeeeeeeee 


MONEY, BANKING, AND FEDERAL FINANCE 


Bank Loans and Investments 
Money Supply 


Federal Cash Receipts From and Payments to the Public 


‘eh? & O66 4284 © OS 


“eer ereeeeeeereeeeeeeeeeeeereeeeeeeee ee eeeeeeeeeeene 
SHeOPGDA SCS SOeeSePeoeGeSe Geese OeVDFQOeeeeOseeveoeceoeeeone oso 20 


UU BWN 


0 onl oa 


1] 
12 
13 
14 
15 
16 
17 
18 
19 


20 
21 
22 
23 
24 
25 
26 
27 


29 


30 


32 








THE NATION’S ECONOMIC BUDGET 











THE NATION’S ECONOMIC BUDGET 


The economic decline leveled off in 4th quarter 1949, the total output of goods and services being less 
than $1 billion (annual rate) below 3rd quarter, according to preliminary estimates. Allowing for the effects 
of industrial disputes, the year’s end found the economy moving upward. 


1949, 4th Quarter (BILLIONS OF DOLLARS)” EXCESS OF 


EXPENDITURES (-), RECEIPTS (+) 
TOTAL (Gross National Product) 
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1949, 3rd Quarter ( BILLIONS OF DOLLARS) 


TOTAL (Gross National Product) 
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INTERNATIONAL 
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2 
ee Transfer payments~ 


af 
2 ANNUAL RATES, SEASONALLY ADJUSTED, 


TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT 


SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1950, APPENDIX A, COUNCIL OF ECONOMIC ADVISERS 
























































PRICES 





CONSUMERS’ PRICES 


Overall, consumers’ prices were virtually unchanged in November. Price decreases in apparel and 
miscellaneous did not quite offset increases in other components. Most changes were small except 
for the increase in fuel, electricity, and refrigeration. 


PERCENT OF 1935-39 AVERAGE 
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80 +——— — - t acneees wuemeee _ 80 
ie ae Se ae 
0 ptt RE RN. ea ee Se a, ry 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 
*ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON HART 
SOURCE DEPARTMENT OF LABOR 2 ew AE RRONG esfaenlinoy iS tans 
[1935-39= 100] 
Fuel, elec- : 
Period All items Food Apparel Rent tricity, and geno ag ae 
refrigeration 8 
1939 monthly average_......__--- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average___.______-- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average__...___---- 105. 2 105. 5 106. 3 106, 2 102. 2 107. 3 104. 0 
1942 monthly average___.______-- 116. 5 123. 9 124, 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average___.______-- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average_______.-__- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average___.________- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average___________- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average__..______-- 159. 2 193. 8 185. 8 111.2 121. 1 184. 4 139. 9 
1948 monthly average__...__.__-_-- 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1948: November 15. .--......... 172. 2 207. 5 201. 4 118.8 137.9 198. 7 153. 9 
SREY Blse ccuncennsne 171.4 205. 0 200. 4 119.5 137. 8 198. 6 154. 0 
CO 6c sce veucanes 170. 9 204. 8 196. 5 119.7 138. 2 196. 5 154. 1 
RS, 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 
RS 2 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
ee 169. 7 202. 8 192.5 120. 3 137. 4 191.9 154. 6 
ot 169, 2 202. 4 191.3 120. 4 135. 4 189. 5 154.5 
(EERE RSS AP ee 169. 6 204. 3 190. 3 120. 6 135. 6 187.3 154. 2 
RR eee 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
Sh See 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
September 15. _..._.......- 169. 6 204. 2 187. 2 121. 2 137. 0 185. 6 155. 2 
ena. ce cama ous 168. 5 200. 6 186. 8 121.5 138. 4 185. 2 155. 2 
November 15__......._--. 168. 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 


























Nortse.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 





























WHOLESALE PRICES 


Wholesale prices were somewhat lower in December There was a sharp drop in wholesale food 
prices and a small drop in farm prices Industrial prices rose slightly 
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SOURCE: DEPARTMENT OF LABOR. 
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ln Other than 

Period a ea | Farm a Foods | farm prod- 
| baie ucts and foods 
Se) RG DUI ic cin cu ccendcuwnseneccus 87. 3 82. 4 | 82. 7 89. 0 
Bee WIG DUNNO oeic dion cdscumctdanscecscc 98. 8 105. 9 | 99. 6 95. 5 
a a ree eB 148. 9 | 130. 7 109. 5 
eh Oo tO ss oa ck aa ehine meres onc 112.9 140. 1 112.9 | 105. 6 
PORT GHDERIT BVOIOOD. oo. 5 cn occ ccc ctecunscc- 152, 1 181. 2 | 168. 7 | 135. 2 
1948 monthly average. .............-<<6..--<«- 165. 1 188. 3 179. 1 151.0 
1949 monthly average !__ nares 154. 9 | 165. 5 161. 4 147.3 
Dee) I cc aco anexauundeduncasesecce 162. 4 177. 3 170. 2 153. 1 
ee eo 160. 6 172. 5 165. 8 152. 9 
NE a Ria a i ig bode ies oa cha 158. 1 | 168. 3 161.5 151.8 
Te vcr odggctial tnennchdaniie 158. 4 | 171.5 | 162. 9 150. 7 
BS aca nuds wad oxi laeneds ceMeiNaeAese 156. 9 | 170. 5 | 162. 9 148. 9 
| SSS ee eee ee ree ee 155. 7 | 171.2 163. 8 146.8 
SERS ay Be Ae ee Ro eee 154. 5 | 168. 8 162. 4 145. 6 
UN De ce es a ee le be oh ioe tt 153. 5 166. 2 161. 3 145.0 
a i ea de ial 152.9 | 162. 3 160. 6 145. 0 
sts. hic nee kane ealhue wed eee 153. 6 163. 1 162. 0 | 145. 3 
October. : wee i ee eS 152. 2 | 159. 6 159. 6 145. 0 
November -- - ee Se —— 151. 6 | 156. 8 158.9 | 145. 0 
December ! 161.2 | 155. 2 155. 7 | 145. 4 

Week ended: | 
December 6 pause ts ~ 151.0 | 154. 0 | 156. 6 | 145.1 
13__- | 151.1 | 154. 2 | 156. 5 | 145. 3 
20 | bor. i | 155. 0 | 155. 6 | 145. 4 
27... ss roe. 2 | 155. 1 155. 6 145. 4 
| | 
1950: January 32- ee 7 | 150. 5 153. 2 154. 5 145. 1 
A RR ey ape oe ee 151. 2 | 154. 6 | 155. 9 145, 2 
1 Estimate based’on incomplete data, 2 Data became available after chart was prepared. 


Source: Department of Labor. 

















PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers fell about 1 percent from November to December, continuing a decline 
without significant interruption since July 1948. This brought the parity ratio below 100. 


PERCENT OF 1910-14 AVERAGE 


PERCENT OF 1910-14 AVERAGE 



















































































Period received farmers (includ- 


,| ing interest 
by farmers and taxes) ? 


Parity ratio 





EE a 95 124 77 
Bee COUNT UOTE So so cece cusastcoceces 124 132 94 
De SE WOR oo 6 kis cn ccc ncececcccecn 159 150 106 
TOSS MGMGNTY SVOTERS. 2.6.2 cece ceccccsccccnce 192 162 119 
1944 monthly average. .-.......---------------- 195 169 116 
1065 MONtHLY AVOTARS..... oon ccc ceesesccccsee 202 172 117 
Wee MAOMEIT BVOTANO. 6c nc cnc ccc csi wccccccccn 233 193 121 
RE ry BOI oi oi ck nonce dsenccsccccuss 278 231 120 
BOG e PRON CHIY BV OTONO aa 5 ob oc ci csicccecccccccccc 287 249 115 
1949 monthly average____________---_-- reer 251 244 103 
Se, GEES SUindcecenencnawecsducsccnsesoe 268 246 109 
I ee ee 268 248 108 
February 15..---- cater Tad catia aaiewan eget 258 245 105 
0, ee ee 261 246 106 
RRS Er ane ere re 260 246 106 
CDRs hctnd die dbenkinunedhedbamiedae 256 245 104 
Dh <i ntivndndsneensdeemameaeomit 252 245 103 
ER ere ee ep eae ee eee ee. 249 244 102 
I a a i ca a a aa a 245 243 101 
I a a 249 242 103 
I ee tne t a wade daacaiindion dea 243 240 101 
PE so cc ck hausrb bs eredebunsnbadue 239 239 100 
I I alk ie ia er on eins an ews aaah ik 236 240 98 














1 August 1909-July 1914=—100. 
21910-14=100. 


* Ratio of prices received to prices paid, interest, and taxes. 
Source: Department of Agriculture, 
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ees ae 
2 cme, Leas... ' Minas | . 
100 <r | 
50 50 | 
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0 | | | | = | | | TOUTS CHESTER CET STR Tee eee ee oe ewe Se | 
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% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES 
SOURCE: DEPARTMENT OF AGRICULTURE GOUNCIL OF ECONOMIC ADVISERS 
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"STOCK PRICES 


Stock prices of all groups rose in December with railroads scoring the largest 
combined index reached the highest level since May 1946. 


PERCENT OF 1935-39 AVERAGE 
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oo oe ee Se ee ee oe Putritso 
193940 41 42 43 44 45 46 47 48 JF MAMI SAS ON O VF MAM JS JASON OD JV MAM J J AS ON OD 
1947 1948 1949 
| SOURCE: STANDARD AND POOR’S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
{1935-39 = 100] 
: Combined , , westnes 
Period : 1 Industrials Railroads Utilities 
index 
Weekly average: 
EE AO te eee ee eee 94. 2 94.8 74. 7 98. 6 
Dt? 1b tebecen dageneneseteuiawee 69. 4 71.3 66. 1 61.3 
DMC ekadiunkeadatee eee en arenes 139. 9 143. 4 143. 0 120. 2 
| EE ree Ree ene 124. 4 130. 6 114. 7 96. 2 
Se ee ca awit ateees coon 121.3 127. 5 96. 4 97. 5 
DOE NN sk vnccnscccuausccccnen 121.0 127. 3 105. 9 94, 2 
0 Ee 117,232 122. 7 99. 6 94. 4 
ER AEC ER ES Ee a 118. 0 123. 7 97. 4 95. 3 
RP eco vcecigusededeensease 118.5 124. 2 97. 1 96, 1 
iti acnsdupsenesreunnaded ay Be 123. 4 95. 8 95. 3 
Pee nncncnsccbeheuiuueueeds 112. 0 117.0 8, 4 93. 0 
Re Sa at thie ealacen a ale 117.8 123. 4 90. 6 95. 4 
Ce ee 121.9 128, 2 94, 6 98. 5 
EN RT re 123. 8 130. 3 95. 1 100. 0 
2 ene 127.3 134, 4 97, 6 101, 2 
MEMES Gacccncuwsiocouaee 129. 1 136. 5 96, 2 102. 6 
I oe no wien eneenekens 132. 6 140. 3 101. 0 104. 1 
Week ended: 
a ry 131. 5 138. 9 100. 0 104. 2 
.) Sea cdi 133. 3 141. 1 101, 2 104. 3 
, , are te ieee mae 132. 3 140. 1 99. 6 103. 5 
ae pee 133. 5 141. 2 103. 3 104. 3 
1060: January 4%... 5.5 .cc cen ccccccna 135. 0 142. 7 107. 5 105. 0 
1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 
2 Data became available after chart was prepared. 
Source: Standard & Poor’s Corporation. 
60386—50——2 
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EMPLOYMENT 














LABOR FORCE 


Total civilian employment dropped 1 million in December as farm operations were curtailed 
seasonally. The labor force also declined about 1 million leaving unemployment practically unchanged. 


MILLIONS OF PERSONS 
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1939 1944 1946 1947 
MONTHLY AVERAGE 


SOURCE: DEPARTMENT OF COMMERCE. 
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[Thousands of persons 14 years of age and over] 





Total labor 


Civilian employment! 























force, in- 
Period cluding In non- . Armed Unemploy- 
armed Total agricultural In br forces ment 
forces industries a 
1939 monthly average - - - 55, 600 45, 750 36, 140 9, 610 370 9, 480 
1944 monthly average_-_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1946 monthly average__- 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average__-_ 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 
1948 monthly average__-_ 62, 748 59, 378 51, 405 7, 973 1, 307 2. 064 
1949 monthly average __- 63, 571 58, 710 50, 684 8, 026 1, 466 3, 395 
1948: December_...---- 62, 828 59, 434 52, 059 7,375 1, 453 1, 941 
1949: January__...--..- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February --.-..--- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 
ee 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 
PP cckewckaoke 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 
ee 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 
eS eee 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 
a eae 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 
Mueost.«....«a 65, 105 59, 947 51, 441 8, 507 1, 468 3, 689 
September... ___- 64, 222 59, 411 51, 254 8, 158 1, 459 3, 351 
Catone... os <ni- 64, 021 59, 001 51, 290 7, 710 1, 445 3, 576 
November--._.--- 64, 363 59, 518 51, 640 7, 878 1, 436 3, 409 
December 63, 475 58, 556 51, 783 6, 773 1, 430 3, 489 








' Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, 
illness, bad weather, temporary lay-off, and industrial disputes. 


Notr.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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: 1 
| NONAGRICULTURAL EMPLOYMENT .-sELEcTED INDUSTRIES | 
in November, seasonal factors accounted for the decrease in employment in nondurable manufacturing and | 
| construction and the increase in trade. Following cessation of the coal work stoppage, mining and 
| transportation increased. Government registered the largest drop in employment since 1945. 
MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
| 9.0 80 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
| - 
85 aS 
80 
75 
| 
| 70 —_ aa aa 
| A st Oe ae ee ee eS ee ey ee of 1 = a a ee ee ee 
J F M A M J J A s fe) N D J F M A J J A Ss fe) N D 
| 
| 3.0 105 
| CONTRACT CONSTRUCTION 
25 10.0 
2.0 95 
1.5 9.0 
1.0 85 
RS ot ee a a ee ee ee a a ee ee oL_1 ae oe oe Cee eee ee ee eee Re 
J F M A M J J A Ss 1?) N 12) J F M A J J A Ss 1°) N 1?) 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers '] 
, Manufacturing Contract Finance Government bi nr - 
Period wiles Retiis | Wanden — Trade and BL ahvag ven public Mining 
- goods able goods _ Sas (a, oo utilities 
1939 monthly average_..---..--------.---- 10, 078 (?) (?) 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1943 monthly QVGrTAgO... .............-65«5- 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average....................- 14, 461 (?) (?) 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1047 MADRCRIY BVGPARD..... .< cs. nc ccc scune 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4,122 943 
1048 montniy average. .......<.........-.- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
TOSS Sek oa esos oooh essen nekexce 15, 514 8, 393 7, 121 2, 334 9, 654 6, 531 5, 694 4, 188 1, 000 
i laa an ins dees encase Mok Oe & 15, 368 8, 352 7, 016 2, 287 9, 807 6, 503 5, 685 4, 166 999 
SE a eee cour rere 15, 174 8, 258 6, 916 2, 200 10, 273 6, 481 5, 994 4, 158 1, 002 
1040) SN ooo oe eee ede weseusecetes 14, 782 8, 044 6, 738 2, 016 9, 388 6, 454 5, 764 4, 054 991 
Ds eae canasnacukuees cen 14, 649 7, 923 6, 726 1, 926 9, 292 6, 447 5, 737 4, 024 986 
CN cai dw wiin chs ee wareeueekue 14, 475 7, 819 6, 656 1, 947 9, 310 6, 46y 5, 761 3, 975 981 
Pt tchicleuctvekGnoukcusawesaed 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
MNS VC sete aidetetecnegue saneeue s 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
|) eae ee Ste Re ee es re ee 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 
Mt ricccieb as etalk o owen cee cedacenese 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
| SESS Seen ee Wee ee 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
ee ee er 14, 312 7, 416 6, 896 2, 341 9, 409 6, 602 5, 893 3, 959 948 
i la a kk i kd oe 13, 903 7, 006 6, 897 2, 310 9, 503 6, 559 5, 866 3, 873 593 
November 3_______--_- — 13, 741 7,019 | 6, 722 2, 245 9, 579 6, 524 5, 783 3, 896 927 





























1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or 


nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 


which are based on an enumeration of population, whereas the 


2 Not available. 
3 Preliminary estimate. 


Source: Department of Labor. 


lotal deriv 


estimates in this table are based on reports from employing establishments. 


received pay during the pay period ending 


ed from this 
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AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


In November, the workweek in durable manufacturing industries was approximately ¥, hour less and in 
nondurables about eo hour less than in October. 


HOURS PER WEEK HOURS PER WEEK 








DURABLE MANUFACTURING NONDURABLE MANUFACTURING 


42. /—______——__ - 42 - 
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36 /}—— —t-—-——~ : 36 ——— 4 —_—___— 
} 
| 
34} + 34 a $f t 
! 
o Lesssr doses bisiitipiiibiiirs pepe t i) o Lomi tirri tires ti ria WURTECUWEWEGWORTE OTERO 






























































1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE - GENERAL MERCHANDISE 
42 —_——— eee 42 ———— ———— ST 
| 
40 —— __/ 40 + — $$$“ 
38 - — —_—_———— 38 
" WY WM rv oa % 
36 ee 36 : — oe 4— Sf —__--- 4 ——______________ 
34 - a oo 34 
y ee Say oy wrren evewe ee Sree PL Pee! MrT Tee ee poprrtitiit ee Rey 
1947 1948 1949 1950 1947 1948 1949 1950 
* NOT AVAILABLE PRIOR TO JANUARY 1948 : 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, selected industries !] 











Manufacturing , 
Period , Building a 
Total —— —— construction sseeehaadiinn 
1080 monthly everage............... 37. 7 (2) (2) (2) (2) 
19438 monthly average.............-.- 44.9 (2) (2) (2) (2) 
1946 monthly average___...-..------ 40. 4 (2) (2) (2) (2) 
1947 monthly average___.....------- 40. 4 40. 6 40. 1 (?) 36. 3 
1948 monthly average.__...-.------- 40. 1 40. 5 39. 6 37.3 36. 6 
Pr CE is oct bacco we eccud 40. 0 40. 7 39. 1 37.3 36. 0 
ee nekecwe 39. 8 40. 4 39. 2 36. 4 35. 8 
Ee ciccnudnsnenksucxs 40. 1 40. 7 39. 3 37. 8 37. 5 
es, Se ara 39. 5 40. 1 38. 7 37. 0 36. 5 
SE eee ccna vineancus 39. 4 39. 9 38. 8 36. 5 36. 3 
0 Se, ee 39. 1 39. 5 38. 6 36. 1 36. 1 
NRE Sere ee eee 38. 4 39. 0 37. 6 36. 4 36. 6 
ee 38. 6 39. 0 38. 1 37.2 36. 3 
PN cst Nari kcatese oelewa 38. 8 39. 2 38. 5 37. 1 36. 8 
I a A ed a te se ul 38. 8 38.8 38. 7 37. 1 37.2 
EE ER ae 39. 1 39. 3 38. 9 37. 2 37. 2 
SS eee ee ee 39. 6 39. 7 39. 6 36. 4 36. 6 
SS SER Oe 39. 7 39. 8 39. 6 36. 9 36. 1 
ee ae ee ee 39. 2 39. 1 39. 2 (2) (?) 




















1 For production and related workers. 
2 Not available. 
3 Preliminary estimate. 


Source: Department of Labor. 
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WORK STOPPAGES 


With the ending of the coal and steel stoppages, man-days of idleness dropped sharply in November and 
December from the high level in October 


MILLIONS OF MAN-DAYS IDLE 

































































MILLIONS OF MAN-DAYS IDOLE 
15 15 
MONTHLY AVERAGE t 
I 
10 — —___—— —| ‘0 
5 ——— —~——- 5 
° — | | | | | | | Rae eee aes a ee 
1939 1940 1941 1942 1943 1944 1945 i946 1947 1948 J FMAMJITASONDVYVF MAMI JV ASONODO JS FMAMSI JS ASON O 
1947 1948 1949 


SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
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Man-days idle during | Workers involved in 























| period | stoppages | Number of stoppages 
| | ‘ P | 
Period | Monthly | Percent of Beginning ” effect Beginning In effect 
average | estimated = —— in during 
| (thousands) | working time | period month yeriod month 
| on | yorking ume | (thousands) | (thousands) I 
See ee 1, 484 0. 28 | “3D Keene eevee SS 
SN | 1, 921 . 82 | | | pao ‘y 9 =Soeaare 
Cai 349 | . 05 Gs SRR RS < | pian 
RARE SPRY 1, 125 15 fe 4 | eget 
pba aan | 727 09 | 4 tiebaapatateveade 4000 |......------ 
a eeheroee | 3, 169 . 47 | & — g (eSGenaapeier: S|) aes 
iat ete ae ee ites | 9, 667 | 1. 43 | Bs sina an ane RRR 
EERE EE ETE 2, 883 | 41 | & | Seaeee it | aaa 
en ae eee 2, 842 | . 387 | — Iiplelbagnbnieeairts sa ss icin ain 
in che txks Suis | 4, 417 | . 60 | UE Eo ccitavecexs 3, 600 . 
1948: November_____-- | 1, 910 26 111 189 216 388 
December_-_.-_-.-- 713 . 09 41 93 144 283 
1949: January !____.__- 725 | 10 | 77 100 975 385 
February !.___--- 675 | . 10 77 105 240 370 
March !_______-- 3, 500 | . 46 500 530 290 440 
April Decency 1, 900 | 27 160 210 365 535 
| eee 3, 450 | . 49 | 235 310 455 680 
RE ES: | 4, 500 | 61 | 575 675 385 685 
Th ae rae 2, 400 | . 36 | 110 250 35 ) 
Ree 2, 100 | 27 | 140 240 380 625 
September t.n----| 6, 550 | 2 475 565 290 | 525 
October !_____--- 19, 000 | 2. 70 | 600 | 1, 000 250 | 425 
November !__=___ 7, 500 1. 00 | 70 | 875 | 200 | 360 
December !_____- | 1, 200 | 18 | 40 400 120 | 225 





1 Preliminary estimate. 
Source: Department of Labor. 9 
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PRODUCTION AND BUSINESS ACTIVITY 




























































































—————— ——EEOoeeeeeeeee —— 
INDUSTRIAL PRODUCTION | 
Following resumption of activities at steel mills and coal mines, industrial production increased 
about 3% percent in November. Preliminary data indicate a further increase of 3 percent in 
December, with a rise in durable goods output more than offsetting drops in nondurables and minerals. 

oo 1 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
Points in Total Index SEASONALLY ADJUSTED Points in Total index 
250 |- 4 Sa 250 
aes 
WY 
| YY 
200 Yy 4 200 
Y TOTAL —~ > me 
| Wy, 5 RE ia I , 
WY : MINERALS Tee ie 
GFW | a j se 
| jy, at “sith 3 aa 
“Yl VIA VA | Y Yj; , y YU, pi i, 
150 YY A QMYuyreqorspevee@@ OOOO eauee(e(@( 4h CU , f-—\50 
| — Yi | UW UeV--W"0 “fi 
100 |- po Lj | | Gy — 100 
|G 
| Wy ANUFACTURES: 
Y URABLE GOODS 
ad Yj 7 50 
| F 
| “4 ‘ 
o LBS Fes} bes Sone oe “ ie ecrse ae aie eres eee talon 0 
chiar “wcalel (naa avnncen a ee ae are a ea ae ae ee ae ee ae a ae ee a ae ae ee ee a ee a ee 
1947 1948 1949 
* PRELIMINARY ESTIMATE 
= SOURCE: BOARD OF GOVERNORS OF THE FEVERAL RESERVE SYSTEM 


COUNCIL OF ECONOMIC ADVISERS 











{1935-39= 100, seasonally adjusted] 


























Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total = 100 
Period Manufactures Manufactures 
i Fhe i Mi ] Mi ] 
industria Minerals inerals 
: Durable | Nondura- Durable | Nondura- 
production} Total goods | ble goods goods ble goods 

1935-39 monthly average_____- 100 100 100 100 100 38 47 15 
1943 monthly average________- 239 258 360 176 132 136 83 20 
1945 monthly average______-_-- 203 214 274 166 137 104 78 21 
1946 monthly average___.____- 170 177 192 165 134 73 77 21 
1947 monthly average________- 187 194 220 172 149 83 81 23 
1948 monthly average__._____- 192 198 225 177 155 85 83 24 
1949 monthly average !_______ 175 183 201 168 134 76 79 21 
1948: December. ........-.-- 192 199 231 173 156 87 81 24 
$060: January....<...~....<< 191 198 227 17 149 86 82 23 
OS 189 | 196 225 173 149 85 81 23 
Se eee 184 193 223 168 136 84 79 21 
i ae 179 184 212 162 148 81 76 23 
Ee ae: 174 179 201 161 145 76 75 22 
SRO S 169 | 176 194 161 133 74 75 20 

cd biedudedceeewede 161 168 185 154 123 70 72 19 
See eee 170 177 193 165 129 73 77 20 
September.-............ 174 184 199 172 119 75 81 18 
| EEE LEER 166 176 175 176 112 66 83 17 
November !___________- 172 178 180 176 138 68 82 21 
December !____2_-____- 177 186 200 173 130 76 81 20 


























1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System, 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel ingot output in December was scheduled at 93 percent of capacity, the highest rate since last 
May. Electric power continued at high levels. Coal production decreased as coal miners returned to 
o reduced workweek . With progress made in model changeovers, the number of cars and trucks 





being assembled increased. 
| MILLIONS OF TONS 
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BILLIONS OF KILOWATT HOURS 
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ELECTRIC POWER 
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MILLIONS OF SHORT TONS THOUSANDS 
3.0 160 
BITUMINOUS COAL CARS AND TRUCKS 
2stsi947 [ko . ji lia 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS 
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Steel iss ‘ , R 
Eleetrie power, Bituminous he 
Period by utilities | coal ‘ wn a 
Thousands of | Percent of wee of ) as (number) 
net tons | capacity llowatt-hours | short tons) 
Weekly average: 
Ree ee ee 1, 628 93. 0 4, 821 2, 058 90, 860 
a ee ee 1, 695 94. 1 5, 300 1, 948 100, 670 
hi <vinsekkaaeeeuseeeeeaeaae 1, 493 81.0 5, 500 1, 206 120, 800 
Week ended: 
1948: December 4__------------ 1, 804 100. 1 5, 646 1, 969 | 119, 037 
| a en 1, 802 100. 0 5, 705 2, 042 | 117, 897 
Ee end ce 1) 802 100. 0 5, 790 1’ 932 | 117) 045 
eee 1, 597 88. 6 5, 508 1, 956 | 89, 686 
1949: January 1-......-..--.-- 1, 754 97.3 5, 562 1, 770 | 79, 377 
| 
1949: December 3_------------- 1,617 | 87. 7 | 5, 743 | 1, 542 | 68, 385 
Sa 1, 690 | 91.7 5, 881 1, 542 46, 667 
RRR et 1, 735 | 94. 1 | 5, 997 | 1, 453 79, 692 
Ee ae 1, 742 | 94. 5 | 5, 994 | 1, 507 110, 594 
RTT AI 1, 716 | 93. 1 | 5, 493 | 1, 251 106, 744 
1050: January 7 %.<.......<..- 1, 772 96. 1 | 5, 695 937 112, 346 





1 Daily average for week. 
2 Data became available after chart 


was prepared. 





Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 


motive Reports, 
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PRODUCTIO 





MANUFACTURES 


lron and steel production made substantial recovery in November; weekly data for December indicate 
further gains. Lumber output also increased in November. Machinery, chiefly producers’ equipment, 
and nonferrous metals dropped below their October rates. 


N OF SELECTED DURABLE 
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PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
IRON AND STEEL LUMSER AND PRODUCTS 
250 250 . 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
200 ——" Sa 200 ———$—$—$ = 
| 150 150 ro 4 
| 100 eS ee ee tity tril 100 ee a hs oe oil tt ty 
| 40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
| 
MACHINERY NONFERROUS METALS AND PRODUCTS 
350 350 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
en 
300 }——_+—_—__1-—— 300 |—___—__—- —---— 
250 oe oe, a 250 |}— - 
200 —_— $$ _____} 200 
150 }— - 150 
roo LL NURUE CHEER CHEER CEERUE UREEREROED $00 beebebdt LL ts LI ul 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE’ BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 7 = ’ _ COURSE GF ESANOMIS BOVI SERS 
[1935-39= 100, seasonally adjusted] 
Tron and Lumber and Nonferrous 
Period shoal ‘ soduetn Machinery | metals and 
. P products 
1935-39 monthly average. ............-..--.-.--- 100 100 100 100 
TOSS WOT BUOPIER Ss oo occ icceccccccccenctseee- 208 129 443 267 
Fee CREE GNTIIDS 6 od dosecucesducuscceescnca 183 109 343 204 
TOGO WiICTUy BVURRRS 5 oo oc cckcicccicccccccccssss 150 131 240 157 
Fee PADTNIT GVOTEIG 6 oo occ dccicccccsccucccsencs 195 143 276 187 
EOe PROMI BVOIRED sg ov oc neve ccccdcdcccnccecus 208 145 277 193 
ae sc ne cecdduideskedeeeeancuesuns 221 147 277 192 
es ai ae Pek ieton tabecuncuunudns 224 145 276 187 
I i a ee red De araie gicble ik ike aoa 223 143 277 184 
MS a en es ee ee 228 129 268 183 
|. SS Seneca = nerener 232 123 262 185 
Ee eee ae ee eee ee 233 129 252 1 
i oe in cag dee ar es oe) 219 126 240 1 
8 SS Se rr ane eae ee 204 126 232 145 
a a ee es eds 177 123 225 133 
NG wane a Bee eek Oe oe Gee 156 115 217 127 
ES er he a a oe 178 126 215 141 
a a a 179 133 224 157 
hos cece cunckeseeediwacdan 103 133 226 164 
a ee earner’ ene Gee 142 141 218 161 














1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 


























PRODUCTION OF SELECTED NONDURABLE : 
MANUFACTURES 


Production of textiles and chemicals increased again in November. Petroleum and coal products 
recovered its October drop. Manufactured food products declined somewhat. 














PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
300 
MONTHLY AVERAGE SEASONALLY ADJUSTED seat MONTHLY AVERAGE SEASONALLY ADJUSTED 
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200 200 [\y ns — v 






































































































































100 100 
| 
O tbh itch 2 10g Loy cet aaa se ee ee to 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY SEASONALLY ADJUSTED 
AVERAGE 
300 |- ' 300 iets 
, 
200 | 200 | al enema tea 
100 100 | 
SE oe a ae Uae Oe pe eS a a ae pet | 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
| 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[1935-39 100, seasonally adjusted] 








, Petroleum Manufac- : 
Period —— = and coal tured food a 
geen products products P 
1935-39 monthly average.................-.-.-.-- 100 100 100 100 
1943 monthly average_.............--.-..--.----- 153 185 145 384 
1945 monthly average............-.--..--_------- 146 235 151 284 
1946 monthly average_.........-.-----.---_------ 162 173 150 236 
ROO TGO OUR ooo ncn dice dcccccccdcnccuccs 163 193 157 251 
1068 monthiy average... ..........-.............- 169 218 159 254 
RE I oc cca cadkaone cee hdexneunun 167 217 161 255 
oe 164 227 159 257 
I 6 ok a a ae ad du ome waiede w 156 231 158 257 
NOG ss oon ccccccsbedssccedcbaessuees 160 228 160 257 
| SS: a neers ee rerten 157 221 162 250 
Ce ccc CcvaceGebubsnesbasnbackeatus 142 213 162 245 
RS ctbdi ncccoen edn weudenncwusknacauuie 129 209 162 237 
Re ok a ape ree ee 123 207 162 234 
ESSERE PRE ERS a1 ONS IE eee 126 202 165 231 
I ic haidtl nancies ct dbetimiciniibien ekceaiaiadas 120 198 161 226 
EDS Ea eh CR er ee 140 203 166 230 
ES EE ae eT eee Seas 155 208 166 236 
i Ee et eee et meena 169 198 166 240 
DI iin Saracen udcokcd waasiewse cc x 171 208 157 243 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


New construction again declined less than seasonally in December. 


above levels of December 1948. 


MILLIONS OF DOLLARS 


Both private and public activity were 


MILLIONS OF DOLLARS 

























































2,000 2,000 
MONTHLY AVERAGE 
TOTAL 
NEW CONSTRUCTION 
1,500 ~~ 1,500 
FEDERAL 
STATE, AND : 
LOCAL* 
TOTAL 
BBR PRIVATE 
1,000 1,000 
“OTHER 
PRIVATE 
500 Y 500 
Y 
RESIDENTIAL 
G UY 
0 Z YY (/) UY ° 





1939 1942 1944 1946 1947 1948 


*/NCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 


1947 


SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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1948 
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{Millions of dollars] 















































Private construction 
Federal, 
Period Total now State, and 
construction Total Residential Other local ! 
private (nonfarm) 

1939 monthly average.........--..-.-- 526 317 176 141 208 
1942 monthly average_._......------ 1, 118 251 110 141 867 
1944 monthly average______.-_.----- 345 152 45 107 193 
1946 monthly average_._._.....----.- 871 688 265 422 184 
1947 monthly average___.-..-------- 1, 194 932 438 493 262 
1948 monthly average___...--..----- 1, 565 1, 214 602 612 351 
1949 monthly average____.-.-------- 1, 611 1,172 585 586 439 
1948: November_..........-.-.----- 1, 646 1, 256 615 641 390 
AEE 1, 447 1, 129 547 582 318 

Be Sica decncateccuanbenn 1, 293 1, 002 475 527 291 
DA cccnacneediieeetnne 1, 172 905 400 505 267 
Dt itvtinkktetesscwaanae 1, 267 951 420 531 316 
(EES 1, 370 989 445 544 381 
Diititdagenieadaddeedenn 1, 576 1, 108 530 578 468 

Bia od intinaacaken eae enue 1, 735 1, 229 600 629 506 
SNE ee ae ee 1, 833 1, 301 650 651 532 
pO SS ea 1, 903 1, 343 675 668 560 
ii ws alee ccs 1, 922 1, 368 710 658 554 
Ak ccuhesebullitbnumen 1, 879 1, 343 715 628 536 
CO eee 1, 767 1, 295 715 580 472 
0 ee eee 1, 612 1, 225 690 535 387 

1 Includes public residential construction. 


3 Preliminary estimate. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


Housing starts maintained their high levels to the end of 1949. The total for the year was 1,019,000 
compared with 931,300 in 1948. 
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THOUSANDS OF UNITS | 
125 125 | 
NEW NONFARM OWELLING UNITS 
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| 
100 — i 100 
75 — 75 
so une 50 
| 
25 -—- +H ~ —— 25 
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SOURCE: DEPARTMENT OF LABOR 
































New nonfarm units started 
Month 
1947 1948 1949 

EE A ee ae eR 39, 300 53, 500 50, 000 
EE ee 42, 800 50, 100 50, 400 
i ei 56, 000 76, 400 69, 400 
TN a ee ee 67, 100 99, 500 88, 300 
icsdctbhaanewiatddatusnturenenes 72, 900 100, 300 95, 400 
See ere eee Oper es 77, 200 97, 800 95, 500 
DT cidteeannncdedetbedenbsbéssencen 81, 100 95, 000 96, 100 
ES etcn Cu danee wee beasseus wenn 86, 300 86, 600 99, 000 
i  ncucamibbbdhanteinheneené 93, 800 82, 200 1102, 900 
ties 2 beet ees albe Dae ae 94, 000 73, 400 1100, 000 
CE. seek hes dbs ciadslew as ao 79, 700 63, 600 193, 000 
Dt... s.ctebehoduncaheiweiecs 58, 800 52, 900 179, 000 
PE a a ee 849, 000 931, 300 11,019, 000 
Monthly average-..............-. 70, 750 77, 600 184, 900 





1 Preliminary estimate. 
Source: Department of Labor. 
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URES FOR NEW PLANT Wf 
AND EQUIPMENT 
Plant and equipment expenditures by nonagricultural business firms in 2nd half of 1949 were estimated : 
at 14 percent less than those of 2nd half of 1948. Anticipated expenditures for ist quarter of 1950 
are likewise reported as 14 percent below those of ist quarter 1949. Electric and gas utilities are | F 
the only major business group anticipating higher expenditures this quarter than a year ago 
| BILLIONS OF DOLLARS 1 § 
| 25 
| ANNUAL TOTALS ANNUAL RATES * 
ijn ACTUAL — > PLANNED | 
20 - - | 
a WD) | 
iY yy V | 
Y COMMERCIAL AND’ 
Yy MISCELLANEOUS, | 
pone nmannen 
77/4 TRANSPORTATION AND Yj 
4 ELECTRIC AND GAS YY 
UTILITIES ZZ 
10 sil = _ 
RANUFACTURING 
' J MINING i 
0 | | 
1939 1941 1948 ) 2 3 4 i 2 3 4 2 3 4 ! 
1947 1948 1949 1950 
* WOT ADJUSTED FOR SEASONAL VARIATION 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS a 
{Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation : Commercial 
: 1 Manufac- 8 Electric and : 
Period Total ! turing Mining gas utilities So 
Railroad Other 
a ee eae 5, 200 1, 930 380 280 280 480 1, 850 
ee a a eae et 8, 190 3, 400 680 560 340 710 2, 490 
i a al i es ec 6, 630 3, 210 440 550 320 630 1, 480 
inddddmudceelabeedbuak cmeemnwelale 16, 180 7, 460 690 910 800 1, 900 4, 430 
SRNR eer -ceudiheweniiened 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
1949 3____ PR hae ai ites he ae a mas a ee 17, 910 7, 130 730 1, 340 510 3, 160 5, 040 
1948: First endatee nah ddconnaemmidiad 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
BOGOmG GUOTIOR. « ..<6~...-.-encccs 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
: RE EE aire 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
POUrEh GUOTUO?. «22-6652. cccccce 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
1040; Firet quarter.....................| 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
peeond quarter. .................- | 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter #_________- RES SG). | 17,440 6, 760 720 1, 240 520 3, 160 5, 040 
Pourtn quarter *.................. | 17, 720 6, 840 680 1, 160 440 3, 600 5, 000 
1060: Pivet quarter ®... ....s..<..-<.. at _| 15, 280 6, 080 640 880 320 2, 960 4, 440 























1 Excludes agriculture. 
2 Commercial and miscellaneous composed of trade, service, finance, and communication. 


’ Estimates for third quartér are based on preliminary estimates of business in July; figures for fourth quarter and first quarter of 


1950 are based on anticipated capital expenditures. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultuial investment and also certain equipment and construction outlays charged to 
current expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and 


other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000, 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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After reaching the postwar peak (quarterly rate) during the 2nd quarter of this yeor, corporate issues fell 
substantially in the 3rd quarter, reflecting the usual seasonal movement. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 - — 2.5 
2:0 aeatine naete ~~ - _ / 2.0 
a \ 
Pa N \ 
nee RETIREMENT OF 
24 oe DEBT AND STOCK ‘\ \ 
- co , 
1.0 1.0 
‘ PLANT AND EQUIPMENT 
O Leen yo EEt PEE Ee es BS Ses i: oh 0 
1939 1943 1946 1947 1948 ' 2 3 4 ' 2 3 4 \ 2 3 3 
1947 1948 1949 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Proposed uses of net proceeds 
Estimated 7 
Period net pro- New money Reti P 
d etirement 
— of debt and 
Plant and Working stock ! 
Total equipment capital 
ee BO 8 encka cues uihalbnennceveedunkaean 529 81 43 39 448 
ee Ee BV OIEERs wd ndennes Canes cccsnscnescceencenecs 287 77 35 42 210 
Dey CN TRTED BUUTNIDS bw dccadwcdccndennnsessscccuccconuce 1, 475 270 159 111 1, 206 
Pe Osa ibe ceu wads dwaedscedessudencnace 1, 689 820 529 291 869 
Der Ste CUNO bub ode e cds eceians cece ccecusscuces 1, 617 1, 148 852 296 469 
See Ne i cdccdididbensedeccenantenssenwacwees 1, 748 1, 491 1, 060 431 257 
Pe aii ccm pene wssewdenunhdsetiwancougs 1, 374 884 692 192 490 
PE Oc bac caste ensneueoundanndecssecneuees 2, 311 2, 000 1, 654 347 310 
EE ET ee ee er ee 1, 769 1, 511 918 593 260 
EIR. Cot oa ea wibnkadkhaknd meumawnke 1, 817 1, 493 1, 091 402 325 
Eo 6 oop g seg nduietiesecccansesawaeeeuskud 1, 352 1, 087 774 314 265 
PE i dconnsctncucundseeruenenateenedesauas 2, 054 1, 874 1, 459 415 180 
Se i anccndcnncbadinnheceusbenabeeedeees 1, 056 850 699 152 206 
 icndenncnhidekseeeerneesenennenseede 2, 311 1, 968 1, 615 353 343 
Ee GE indict cn cnansecegdsenuansccesnceseeus 807 688 599 89 119 























1 Includes small amount for other purposes. 
2 Preliminary estimate. 


Notre.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Sales of manufacturers and wholesalers rebounded in November from their October dip. Retail Sales, 
and inventories generally, showed little change. 


BILLIONS OF DOLLARS 
















































































BILLIONS OF DOLLARS 


















































































































































WHOLESALE RETAIL 
20 20 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY AOJUSTED 
INVENTORIES 
- po tecge 0000079 9*® "Fe geePoocses att Oee 
INVENTORIES wal —_— 
' ie) we = = Ve a tut geese" lattes nb bee PTT LTT TE kd ee | .e) ww _—— 
‘ boar eee ties SALES 
3 “ SALES’ 
re) ee | Gee: Leper tip te ee oo oe oe ee a trptrlrr pri tipi tipi ttt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE | 
MANUFACTURERS DEPARTMENT STORES | 
40 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED WONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
v ’ ca “a e te 
sor ee a $- i pea pe ~~ 300 a ~ F...wh 
* * —, P / ™ il 
sais — 200 _— 
| 
ani 100 
O° i ee a ee os a birtiti pig trritlitiit @) Fetes eS eS ret lipia trpirli tit pists 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM CounciL OF ECONOMIC ADVISERS 
Period Wholesale Retail Manufacturers Department stores 
erio RR — 
Inventories ! Sales 2 Inventories ! Sales 2 Inventories ! Sales 2 | Inventories 3 Sales * 
Millions of dollars, seasonally adjusted 4 eae” ~~ gamed 
it pete ee aki do eaens wes eeeeeio’ 3, 175 | 2, 505 | 5, 5382 3, 504 11, 465 5, 100 102 106 
EE isa aii eo Gia wala aie wee kmaauee 4, 182 3, 620 7, 630 4, 624 16, 960 8, 168 131 133 
Tce cnte nh enieke oak dees dada ee wae 3, 684 4, 273 7, 361 5, 277 20, 098 12, 822 155 168 
a ala Ir ia alls wa ts ge ascwen 4, 638 4, 983 7, 543 6, 315 18, 390 12, 883 166 207| 
es ais be laden eambiwiwe daw ieee 6, 665 6, 601 11, 226 8, 358 24, 818 12, 841 213 264) 
i ken eeenn ane waaae 8, 653 7, 754 13, 221 9, 909 29, 818 17, 076 255 286 
Eee ee eer ee 9, 511 8, 355 14, 969 10, 837 34, 066 18, 998 291 302\ 
ee 9, 581 8, 489 14, 877 10, 961 33, 380 19, 902 291 309 
SU ose cccnneuus as aati dhoharcereen 9, 730 8, 083 14, 937 10, 899 33, 528 18, 978 290 309 
EES ee ee ne 9, 714 8, 236 15, 027 10, 763 33, 810 19, 288 295 290 
he i eC ec wa viateawee 9, 511 8, 158 14, 969 10, 987 34, 066 19, 065 288 303 
a, cnc cucceccobacnceuauen 9, 464 7, 723 14, 659 10, 592 34, 409 17, 880 278 295 
Pe cickictaG a ndaueecdtamens 9, 479 7, 680 14, 479 10, 686 34, 408 18, 175 276 281 
CS ee een ae 2 9, 293 7, 890 14, 700 10, 705 34, 223 18, 451 283 277 
DCC tChGdaheGaseeaceeum bara 9, 330 7, 422 14, 458 10, 790 34, 018 17, 643 280 294 
DEGCi pes cuhetebhudceesenewens 9, 153 7, 539 14, 139 10, 738 33, 565 17, 741 273 292) 
| ee eee 9, 002 7, 718 14, 182 10, 663 33, 250 17, 990 265 280 
(ae eee 9, 091 7, 158 13, 862 10, 521 32, 367 17, 114 256 280 
ee ee ee eee 9, 061 7, 522 13, 932 10, 644 31, 638 18, 945 253 283 
| ESR SE ee ee 9, 186 7,518 14, 355 10, 824 31, 060 18, 866 264 289 
6 Gr SEE ee ce eu eaae 9, 169 7, 160 14, 475 10, 647 30, 754 16, 805 270 276 
ES cu. Daxtubduawhw used 9, 228 7, 466 14, 262 10, 630 30, 700 18, 000 273 276 





1 Book value, end of period. 


2 Monthly average for year and total for month. 


* Indexes computed from data on retail value of sales for month and retail book value of inventories, end of period. 
‘ All dollar figures, except for retail sales, have been revised and do not agree with data published prior to October 1949, 


5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal, Reserve System, 
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| MERCHANDISE EXPORTS AND IMPORTS ¥ 


Imports rose in November for the 4th consecutive month, reaching the 1948 monthly average, 
while exports continued to fall. As a result, the merchandise export surplus was cut to the lowest 
level since the maritime strike of 1946 and to about half of the monthly average for 1948. 
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—— MONTHLY AVERAGES ne 7 1800 
1,400 7 PF = 1400 
EXPORTS * 
1,200 ] / DM), 1200 
/] / 
1,000 F 4+ #H / /// + 1,000 
800 Y Yr Hy HH eee pero UL ™ 
/ ]/ 
| 600+ Y Y / . Y Y yp oe 
a 
| 400 AV) V/ WITTY, 400 
y ii) Mi ! 
VAY YY YY yyy 
soot FA V/ Y Y if Wf yy] LMI, +x 
VV ]\, UU y 
WA VA VAVAYA | | HULA 
1936-38 1943 = 1946 1947 1948 ee ee ee a en RY eee ee 


% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
** RECORDED GENERAL MERCHANDISE IMPORTS. 
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| SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY 

















{Millions of dollars] 








Period Exports ! Imports ? —— 
re I III ono ov cccccecccccctéeccsecesecos 247 207 40 
Te TNGNUY BVONRID 6 5 ook voce ncccdccckcscssccccoucce 1, 080 282 798 
ee UI BNI ov voice cecdcneocdcesdcéaceccocunce 877 346 531 
1960 Monthly BVETERC..... << ~ cn nc ccc ckcccecccnccccce 849 410 439 
Dey MOET MIPOTOND. go kc cc inc ccccccccceceeeunccecuc 1, 278 478 801 
EY SE 6 nnn ce eknabenetionsuhounbeuasene 1, 051 594 457 
Te Oe ee ae ee ae 1, 021 600 421 
SESS ee ee ee ee ee ee 820 554 266 
EG ah ol matinn ts Sie oi abicbkies baka nade eda 1, 285 720 565 
RT Tk ee ee i era hei eee a ete 1, 094 590 504 
CON ce. cue ce ches cue ed webs neeackunue 1, 032 568 464 
IN eae We bn a ee a eee ee er ae 1, 159 632 527 
Dd. haope hacindnlm ee-entehmhd deeds aes tet 1, 148 534 614 
DUR CAcéceeGubbsecsbaccsued dtauedneesennteskneece 1, 077 539 538 
DP CRC i ccnanotabees ean Cees Aeekadawaecnnwnvas 1, 104 527 578 
a a a Ne ee a ci 897 456 441 
EE eens a ge a aneaae 881 491 390 
I tk ack nin eiaiige aes pain maak whee 904 530 374 
Lo , ee ee eee ee ee ee ee 849 559 290 
oo ree ere ee eee 836 593 243 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas, 
* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 

















NATIONAL INCOME 


The drop in nationai income from 3rd to 4th quarter of 1949 was due largely to a fall in corporate 
profits plus inventory valuation adjustment, although proprietors’ income also fell somewhat. 
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BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL 
CORPORATE PROFITS AND 
INVENTORY VALUATION :: 
23333 : ADJUSTMENT :: : 
200 b =< sumenenemmmmen ios 
sas <S SH 338 
ie eat Weeseeetcaeaghetas eats , DSSS 
150 =. 150 | 
sete 
| 
100 —— 100 
50 — 50 
re) HE H | 1°) 
1939 1944 1947 1948 1949* 4* | \ 2 
, 1947 1948 1950 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (except as noted). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| | Corporate profits and inventory 
| i . valuation adjustment 
Total Compensa- | Proprietors’ | 
Period national tion of and rental | Net, interest 
income employees income | Profits Inventory 
| | Total before valuation 
| taxes adjustment 
| 
| | | 
© FRR oP NE | 72. 5 | 47.8 14.7 | 4.2 | 5.8 6.5 -0.7 
,, aa 183. 8 | 121.2 35. 5 | 3. 1 | 24. 0 24. 3 —.3 
ree ee 179. 6 117.0 41.3 3. 0 | 18.3 23. 6 | —5.3 
aa eee re 201. 7 127. 6 45. 1 3. 4 25. 6 31.6 —6.0 
RRP aati ee ee | 226. 2 140. 3 49. 5 3.8 32. 6 34. 8 —2.2 
| ER ae Ret 222. 5 142. 2 45. 1 4.3 | 30. 3 27. 6 —2.7 
| Annual rates, sasanalie adjusted 
| | | | 
1948: First quarter-......------- | 215.1 | 135. 1 | 48.0 | 3.6 | 28. 5 | 33.0 | <2 
Second quarter. ___--..---- | 224.9 137. 7 | 50. 4 | 3. 7 | 33. 0 | 35. 0 —2.0 
(yg 230. 4 | 143. 3 | 49. 9 | 3.9 | 33. 3 | 36. 6 —3.3 
Fourth quarter_....-.----- | 234. 3 | 144. 9 | 49.7 | 4.1) 35. 7 | 34. 5 | +1.2 
| | | | 
1949: First quarter_.._..--.-.---| 226. 3 | 142. 5 | 47.8 | 4.2 | 31.8 29. 4 +2.3 
Second quarter__....------ | 223. 4 | 141.8 | 46.5 4.3 30. 9 26. 4 +4. 5 
Third quarter ?__._._..----- 1992. 5 | 142. 2 44. 5 | 4. 3 | 131.5 128.0 +3.5 
Fourth quarter !_____._-_-- 217.8 | 142. 3 | 44.0 | 4.4 27.1 | 26. 5 +.6 








1 Estimates by Council of Economic Advisers; based on incomplete data. 
Note.— Detail will not necessarily add to totals because of rounding. 


2 Preliminary estimates. 
Source: Department of Commerce (except as noted). 





































































































































































cae chanel | 
| Corporate profits during 3rd quarter of 1949 rose substantially from 2nd quarter levels. The rebound 
in manufacturing activity and the peak output of automobiles were largely responsible. The 4th 
quarter level was affected by the work stoppages in steel and coal. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
bates ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED - 
PROFITS BEFORE TAXES* 
Sate Y 4 
| nn GZ Yyy hhh Zs nin 
Yj Yr Z 
| VY ffyypfXWUy 
| Vy y G ,gonronare TAXES Yj Yj 
| 4 g yyy its ~Yy 
| Yj Y Yj Uy Yy YY Ly 
| Uy Ui fy; Yi iffy 
20 hh LA EY 20 
| catenin pes 3 
| SESS DIVIDEND PAYMENTS 
; | J sess Beeceng Fevg | | Skee ss ies 
10 _ — 00, 0,0. 0. 0-0.0;0-0.070-0.0-0-0.0-0.0'0-0-0-0-00°0 _ — 10 
scents PROFITS 
AFTER 
TAXES 
NDISTRIBUTED PROFIT 
r@) Retest: em CSTSHES HST I SH sstastsess dete | 0 
| 1939 1944 1947 1948 1949 ** 3 4 | 2 3 4 I 2 " =" I 2 
| 1947 1948 1949 i950 
| * NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT ** PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 
a SOURCE: DEPARTMENT OF CCMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
SIs co sacescaiaeil ibd ancien piiniandnipiabinaadbiadibl 9.8 1.4 8. 4 5.8 2. 6 
hs icchistetcereteibtinn Gettin 6. 5 1.5 5.0 3.8 1,2 
Ses caundveaGk dr edada eek 24. 3 13. 5 10. 8 4.7 6. 1 
a te a ier ee er ee 23. 6 9. 6 13. 9 5. 8 8. 1 
MEE wn weawecdaskuccsesseeducaten 31. 6 12. 5 19. 1 7.0 12. 1 
SEES es ER Eee 34. 8 13. 6 21. 2 7.9 13. 2 
Es cv ccndanecncccevend ee ee 27. 6 10. 9 16. 7 8. 4 8.3 
Annual rates, seasonally adjusted 
1948: First quarter__.....-.---... 33. 0 12.8 20. 2 7.6 12. 6 
second quarter... .......... 35. 0 3.7 21.3 (Aes 13. 6 
ES ne 36. 6 14. 4 22, 2 7.9 14.3 
Pourth quarter ...........<. 34. 5 13. 6 20. 9 8.3 12. 6 
10490; Pisst Quarter ...............- 29. 4 11.5 17.9 8.4 9. 5 
Second quarter. ............ 26. 4 10. 6 15. 8 8. 4 7.4 
‘Loire OUaTier?. .....ccce acc 28. 0 11.0 17. 0 8.4 8. 6 
Fourth quarter !............ 26. 5 10. 4 16. 1 8. 5 7. 6 

















1 Estimates by Council of Economic Advisers; based on incomplete data. 


Note.—No allowance has been made for inventory valuation adjustment. 
taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 


See p. 20 for profits before 
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PERSONAL INCOME 


Personal income rose slightly in November with transfer payments accounting for the 


part of the increase. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TRANSFER PAYMENTS ©: <> 
200 Picco = a neiemee 200 
DIVIDENDS AND INTEREST 2 
150 150 
100 100 
50 50 
0 ’ 
1939 


1944 








1947 1948 1949 


* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947. 
SOURCE: DEPARTMENT OF COMMERCE 
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1948 


1949 








liad lies linia A latins hala ides BEDE 


1950 
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[Billions of dollars] 





























Total Salaries, wages,| Proprietors’ | Dividends Transf. 
Period personal and other and rental | and personal — nd 
income labor income income interest eae nanantees 
Ee ae ee ee 72. 6 45. 7 14. 7 9. 2 3. 0 
| a ise Ee ere 165. 9 116. 2 35. 5 10. 6 3. 6 
(aaa 176. 9 111.0 41.2 13. 2 11. 4 
Dt ccvwcuceeibiaskiokebeanan 193. 5 122. 0 45.1 14.8 11.7 
DE cticciesecedsctwatimawanats 211.9 135. 1 49. 5 16. 2 11.1 
Annual rates, seasonally adjusted 

1048: Ootober..........<....<.- 216. 3 140. 1 49. 0 16.8 10. 4 
November. ....66<5<-.-<- 216. 6 139. 5 49. 8 16. 9 10. 4 
a 217.0 139. 1 50. 3 16. 9 10. 7 

1060: JOBONET «onc nk acca necce 215. 7 138. 6 49. 0 17.0 11.1 
a ES 212.9 137. 1 47.2 17. 1 11.5 
BR es ea eciancaccuwe 212. 4 135. 6 47.3 17.1 12. 4 

| SRI SRE R 212. 5 136. 8 46. 3 17.2 12.2 
EES Se eee 213. 1 187. 1 46. 7 17. 3 12.0 
Re reia ag Cuauae 211.9 136. 1 46. 5 17.2 32 
cas os Se sn gs tc 209. 7 136. 3 44.2 ae 12. 1 
a ik nase dieu diunn a 211.4 136. 6 45. 2 17.3 12.3 
ae 210. 5 137. 0 43. 8 17. 4 12.3 
WIS WatGsS anata aician ceem 208. 4 135. 3 43. 9 17. 5 11.7 
povemuer +... ..2.....-.. 209. 7 135. 9 44. 1 17. 6 12.1 




















1 Preliminary estimate. 


Norse.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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| CONSUMER INCOME, SPENDING, AND SAVING 
| Consumer expenditures in 4th quarter of 1949 were $ 178 billion (annual rate), a drop of only 
$3 billion from the 4th quarter of 1948. During the same period, personal disposable income 
| dropped $5 billion and saving $2 billion. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
| 200 - 200 
| 
| 
150 $$ i QO Iz zo OE me en A NRA ene as ee ne ae eae 150 
DISPOSABLE 
PERSONAL INCOME * 
100 : 100 
CONSUMPTION EXPENDITURES. = oe 
so L—3 pitretrtenetetecrertcocitctitkesnee ene eS Snes - 
«ie oe oo = op | —_ 
1939 = 1940 1944 1942 1943 1944 1945 1946 1947 1948 1949** 3 4 1 2 3 a \ 2 3 ies 2 
1947 1948 1949 1950 
* PERSONAL INCOME LESS TAXES. * FORE LIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
Disposable | Less: Personal| = * 
Period personal consumption tee Per- 
income ! expenditures | 5°04 Saving 
| 
~ SNETESSETaE ICI ST ee eS 70. 2 | 67. 5 2.7 
Di incon hoe eb ba ake ea eee hahaa wanmawen ht 75. 7 72. 1 | 3.7 
gS is ered Oe a ce ee ee ee eine eae 92. 0 82. 3 | 9. 8 
eS ae a 2 ee ee ee eet 116. 2 90. 8 | 25. 4 
DN cece c ce Reehae decease eked eae eduend henmnanaae 131. 6 | 101. 6 | 30. 0 
tl <> taececkseeinbhaveteudabunkarchuécheucduacunens 147. 0 | 111.6 | 35. 4 
SG 5. ies eb Gk mes wie OOO eS i ROE aaa 151. 1 123. 1 | 28. 0 
Sl cnGasiewuelmneiiicdadundniinaikindsannidéde ened 158. 1 147.8 | 10. 3 
hia cau aeiea ines ata oi Gaeta ul ae ik eae eiemmbam sethaln mi 172. 0 166. 9 | 5. 1 
tt cptptagchdekdt}hebbeceteetddmbateRtenennihhmnnns 190. 8 | 178. 8 | 12.0 
POGe  osewus Hed Cote eeucentee estes us Padlkvnendewewed 192. 9 | 178. 5 | 14. 4 
Annual rates, seasonally adjusted 
I a a le 181.9 | 175. 2 6.7 
EE de cuec nn ccceeeeencobun kekeeee 189. 6 178. 7 10.8 
TS. é cetucuddedaadecenssnnenenéanceuen 195. 2 180. 3 15. 0 
i i. . ccvachvkagucussseeweduwanhesana 196. 2 | 180. 9 15. 3 
| TT a een ae ae ee 194. 9 | 178. 6 16.3 
cn. ec enuckewernesSe ae aeenken nen me 193. 8 | 178. 9 14.8 
na <u. ois bac eeacweneonueen wie awae 191.9 | 178. 5 13. 3 
err re ener 191.1 | 178. 0 13. 1 

















1 Income less taxes. 

2 Preliminary estimates by Council of Economie Advisers. 

Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















PER CAPITA INCOME’ 


Per capita disposable income, in terms of real purchasing power, has declined very slowly but steadily 
since the first quarter of 1949. 
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Per capita disposable personal | 





























| income ! | Consumers’ 
Period price index® 
| ps 1948 dollars? | 1948=100 
ERT RIE TK (GI CT | $536 | $923 | 58. 1 
Do ed eee ee ie a ay aie aw acm Gee lel rear anerisise ieibun iat 574 981 58. 5 
le ag i dn a eee ee ees mel pentane wall 691 1, 125 61. 4 
EEE mG A ee aeons ee er nN oer 867 1, 262 68. 7 
I oc ne hana ca Gaetan eee eeu an hisanketnieline 970 1, 314 73. 8 
rd ates s eu Utena dard acehe eka waeeeees cna ewaeanaed 1, 065 1, 405 75. 8 
ee eee a ee cea ce beh eet nmemad 1, 082 1, 389 77.9 
a aN el te aes 1,119 1, 342 83. 4 
Son tut wee wees kewEed ek aeeeawkeuwe aia 1, 194 1, 282 93. 1 
Te be ee e ika oe pela A eel. Sb ae ee Le weaee 1, 302 1, 302 100. 0 
Na ee OL OA eet ans eee ene a wie 1, 293 1, 309 | 98. 8 
| 
| Not adjusted 
Annual ery fee senbenal 
variation 

a a ee 1, 248 1, 273 | 98. 0 
ee Re eer ee eee 1, 296 1, 301 | 99. 6 
RE ss cain Aik a ao aen eemewEad wal 1, 328 1, 305 101. 8 
EE TT Ee eS 1, 328 1, 319 100. 7 
Sess ee cence seeRnadanevancommuce 1, 314 1, 325 99. 2 
oe oo ee ed geet Mauls 1, 301 1, 314 99. 0 
: | _SIERRERS Scalar aa per eee 1, 283 1, 300 98. 7 
I Nae eae bows ce kc earaesesanewel 1, 271 1, 294 98. 2 
1 Income less taxes. ? Current dollars divided by the consumers’ price index on the base 1948= 100. 


*The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 


unadjusted index will be found on page 2. 


Sources: Department of Commerce and Department of Labor. 


4 Preliminary estimates by Council of Economie Advisers. 
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Hourly earnings in both durable and nondurable manufacturing industries showed little change during 
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[Selected industries 1] 
‘ able goods m¢ - No £ » goods er , yeners ore is 
All manufacturing sete a" —_ geen rh. ty Building construction a e 
Period _— eee (en - apa nian ae 
Current | 1948 Current 1948 Current 1948 Current | 1948 Current 1948 
dollars dollars ? dollars | dollars ? dollars | dollars ? dollars | dollars ? dollars | dollars ? 
939 monthly average_...-------- $0.633 | $1. 090 (*) (8) () (*) (8) (*) (°) (*) 
943 monthly average.__.-------- . 961 1. 302 (3) (3) (3) | (3) (3) | (3) (3) (3) 
1946 monthly average___--------- 1. 084 1. 300 (3) (3) (3) (3) (3) (3) (3) (3) 
1947 monthly average___-_------- 1. 237 1. 329 $1. 292 | $1. 388 $1. 171 | $1. 258 (3) (3) $0. 853 $0. 916 
1948 monthly average__....------ 1. 350 | 1. 350 1. 410 | 1. 410 1, 278 1. 278 $1. 848 $1. 848 . 910 . 910 
toss: EE een 1. 386 | 1. 360 1. 457 | 1. 430 1. 304 1. 280 1. 895 | 1. 360 . 923 | . 906 
ee es 1. 390 1, 371 1. 462 1. 442 1. 302 1. 284 1, 892 | 1. 866 . 922 . 909 
| MOMENNEE gs counewaauu's 1. 397 1. 389 1. 463 1. 454 1. 317 | 1. 309 1. 906 | 1. 895 . 918 . 913 
DENS 6 ccuccewaacears 1. 400 1, 399 1. 466 1. 465 1, 319 | 1, 318 1. 915 | 1. 913 . 919 . 918 
SOP: PUREE nc cacccevncssdicn 1. 405 1. 408 1. 467 1. 470 1. 327 | 1. 330 1. 918 | 1. 922 . 943 . 945 
TE AP 1. 401 1.419 1. 466 | 1. 485 1. 323 | 1. 340 1, 930 | 1, 955 . 937 . 949 
"EES SI 2a 1. 400 1. 414 1. 464 | 1. 480 1. 323 | 1. 336 1. 933 | 1. 953 . 933 . 942 
cit a tnmia int 1. 401 1.414 1, 467 1. 480 1, 321 | 1. 333 1. 934 | 1, 952 . 934 . 942 
OS ee. Soran 1, 401 | 1, 418 1, 467 | 1, 485 1. 323 | 1. 339 1. 930 | 1. 953 . 960 . 972 
June...-.--.------------- 1. 405 | 1, 418 1, 475 | 1, 488 1, 324 | 1. 336 1, 924 1. 941 . 968 . 977 
a 1.408 | 1. 431 1.477| 1.501 1.332 | 1.354 1.922) 1.953 . 964 . 980 
i a a ee 1. 399 | 1. 419 1. 473 | 1. 494 1, 319 1. 338 1. 932 1. 959 . 961 | . 975 
September ¢_____---------- 1. 407 | 1. 420 1. 482 | 1. 495 1. 328 1. 340 1. 940 | 1. 958 . 965 . 974 
October a Aon ere 2 392 i. 415 s, 458 e 482 a 326 1 348 1. 943 | if 975 . 960 . 976 
PE et actnceneennia 1. 389 | 1. 410 1. 454 | 1. 476 1. 321 | 1. 341 (3) | (3) (3) (3) 








1 Production and related workers. 


2 Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 24. 
3 Not available. 
4 Preliminary estimates. 


Source: Department of Labor. 





























AVERAGE WEEKLY EARNINGS - sELEcTED INDUSTRIES 


Average weekly earnings in November dropped more than a dollar for durable manufacturing and more 


than half a dollar for nondurables. 
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Both decreases were attributed to a shorter workweek. 
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SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 
[Selected industries !] 
, Durable goods manu- Nondurable goods +1 gs : General merchandise 
All manufacturing facturing manufacturing Building construction satel teate 
Period - 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
doilars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 
1939 monthly average_------_-- $23. 86 $41. 07 (3) (8) () (8) (8) (3) (3) (3) 
1943 monthly average- _--_---_-_- 43. 14 58. 46 (3) (3) (3) (3) (3) (3) (3) () 
1946 monthly average _-__--__- 43. 74 52. 45 (3) (3) (3) (3) (3) (3) (8) (3) 
1947 monthly average - --_-_- u 19. 97 53. 67 $52. 46 $56. 35 $46. 96 $50. 44 (3) (3) $30. 96 $33. 25 
1948 monthly average- _--_--_--_-. 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 $68. 85 $68. 85 33. 31 33. 31 
Bee: WOneuel.. ...~-secsesccce 55. 60 54. 83 59. 50 58. 68 50. 91 50. 21 70. 59 69. 62 33. 19 32. 73 
movenner...-...«...- 55. 60 §5. 27 59. 11 58. 76 51. 63 51. 32 69. 39 68. 98 32. 86 32. 66 
EL an aa 56. 14 56. 08 59. 67 59. 61 51. 84 51. 79 72. 33 72. 26 34. 46 34. 43 
Peet COON s. 20 occ sien nee 55. 50 55. 61 58. 83 58. 95 51. 35 51. 45 70. 88 71. 02 34. 42 34. 49 
SS ROE AS Wes 55. 20 55. 93 58. 49 59. 26 51. 33 52. 01 70. 53 71. 46 34. 01 34. 46 
ee os see 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 33. 68 34, 02 
ee Ben 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 34. 18 34. 49 
RE ac vin tc keadlavin aos 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 34. 85 35. 27 
June... .. 54. 51 55. 00 57. 82 58. 35 50. 97 51. 43 71. 44 72. 09 35. 62 35. 94 
SE ee See over ae 54. 63 55. 52 57. 31 58. 24 51. 55 52. 39 71. 28 72. 44 35. 86 36. 44 
ee eee 4. 70 55. 48 57. 89 58. 71 51. 31 52. 04 71. 95 72. 97 35. 75 36. 26 
Beneember*........... 55. 72 56. 23 58. 84 59. 37 52. 59 53. 07 70. 69 71. 33 35. 32 35. 64 
es ae 55. 26 56. 16 58. 03 48. 97 52. 51 53. 36 71. 76 72. 93 34. 66 35. 22 
November 4 54. 45 55. 28 56. 85 57. 72 51. 78 52. 57 (3) (3) (3) (3) 
! For production and related workers. 
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? Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24. 


3 Not available. 
‘ Preliminary estimates. 


Source: Department of Labor. 











































































































ee 5 
Farm income decreased in November as fall crop movements tapered off from their October peok. 
In current dollars it was nearly 16 percent lower than in November 1948, in purchasing power 
about 13 percent lower. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
4 4 
MONTHLY AVERAGE 
3 3 
1948 DOLLARS ** 
m= 
Ww 7 ~ 
’ cn 
2 2 
“= CURRENT DOLLARS * 
1 — en ee — —_ | 
0 SS ee Ce er ee ee ee ee ae i | | { | | | | | 0 
1939 40 41 42 43 44 45 46 47 48 J F M A M J J A Ss Oo N D 
*incLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 
*#*#carm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAKES, 1946=100 
= SOURCE: DEPARTMENT OF AGRICULTURE UNCIL OF ECONOMIC ADVISERS 
: Prices paid by 
dise “(Culltions or farmers (incl Farm income 
Period eonend interest and (millions of 
sr taxes) 1948= | 1948 dollars) 4 
a dollars) ! 100 2 
48 waa mma 
urs ? Pee WO OR ce cndnes ceweneeecodtubneanues 724 49.8 1, 454 
ee Rs 6 cn ccc eee euN dar cenedemkheawens 981 53. 0 1, 851 
ee st ore eeeaoenneeaebebeweeen 1, 340 60. 2 2, 226 
) Se gs ccc ca ccecsddceakteanestwae ence 1, 678 65. 1 2, 578 
) ee Sn oe ela case cee iene seaweeds 1, 765 67.9 2, 599 
) DE SNES vg Scam ucne deen cedwockeeScuwsenccea 1, 857 69. 1 2, 687 
33. 25 ee ca eu wen eee beeen ane 2, 110 77.5 2, 723 
33. 31 PUNT BORD oe pce can kaciedcmeneesncanencce 2, 542 92. 8 2, 739 
39 73 Eee I ia aie cnwenmeeucduwe aceweeeneeu 2, 609 100. 0 2, 609 
32. 66 Fe inh poses ctcnceb dans <i nesntendésenverseans 3, 714 100. 0 3, 714 
34. 43 Co | Se eee ee ee rer eee 3, 314 99. 2 3, 341 
34. 49 8646-0 6steC Rens nd e cneeek ee seREnesenneee 2, 740 99. 6 2, 751 
34. 46 Rent MII 3 ooo ca cae woes oki awh Consdaeeeus eakese 2, 383 99. 6 2, 393 
34, (2 eR ee ae ag otal nee aan eee 1, 783 98. 4 1,812 
34. 49 | ER ee ae ee ee eee ee 1, 973 98. 8 1, 997 
35. 27 (RR SR Sa ee ee re eee See 1, 850 98. 8 1, 872 
35. 94 Ee ee Oem he cet eae aks Geeta ake Gee e 1, 944 98. 4 1, 976 
36. 44 I aR te rate ed ie Nin eo a 2, 053 98. 4 2, O86 
36. 26 CRS 6 calited eelkGceee kkk Nee nek eae ewww m tae 98. 0 2, 221 
35. 64 NR Al Ma hres atk es eee kw ang te kn aden ts 2,417 97.7 2,474 
35. 22 OS ETS EE ST a ee eee ae re 2, 608 97.2 2, 683 
3) Oe n ie 3, 139 96. 4 3, 256 
November 4 2, 790 96. 0 2, 906 


























1 Includes cash farm income from marketings and Government payments. 
2? Converted from the reported base, 1910-14=100, to the base 1948=100. 


3’ Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1948=100. 
‘ Preliminary estimates. 


Source: Department of Agriculture. 

















PERSONAL CONSUMPTION EXPENDITURES 


According to preliminary estimates, purchases of durable goods and services reached a new high in 
4th quarter of 1949. Nondurable goods continued the decline started the first part of this year, 


and were 8 percent below 4th quarter of 1948. 
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“PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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{Billions of dollars] 





Personal consumption expenditures 



































Period | | 
Nondurable Durable : 
Total | goods | goods Services 
| | 
shiwikihnenhdbennameannanes ne Cea te | 67. 5 35. 3 | 6. 7 25. 5 
es ois eee eee eae ee a eee call 111.6 67. 1 Ae 37. 4 
iL peniatesbeninddnie saaeeehneoatabee 147. 8 | 86. 8 | 16. 5 44.5 
Ee een ee ees ee een te 166. 9 | 96. 2 | 22. 0 48.8 
lh icitemrbdtnmknesbdiunwthibéoebitmieenenn 178. 8 | 102. 2 23. 5 | 53. 1 
Sis cpinodensdy poses cccawssbameee ede kip aka oe 178. 5 | 97. 7 | 24. 8 | 56. 0 
Annual rates, seasonally adjusted 
Pe ES ode nce asecduecenneebanced 175. 2 101. 2 22.7 51.3 
Ne Si rcanccvccescssesenssncnconts 178. 7 102. 4 23. 8 52. 5 
Es swe devadsdacascdeacdeuock 180. 3 101.8 24.8 53. 7 
CE SE aaa 180. 9 103. 3 | 22. 9 54.8 
RL EE eee ee 178. 6 100. 1 | 23. 1 55. 4 
I NO a ss ces en wkeweseuadee ea 178. 9 99. 3 23. 8 55.9 
. 2. See ae eee 178. 5 96. 5 25. 8 56. 2 
PU INOS Fos enc caw ducocuocccacws 178. 0 95. 0 26. 5 56. 5 
1,Preliminary estimates by Council of Economie Advisers. 
Norte.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 














CONSUMER CREDIT 


With a large seasonal rise in instalment credit, chiefly other than automobile, and in charge accounts, 
total consumer credit in December increased more than during the corresponding period of 1948. 
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SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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{Millions of dollars] 





| . 
Instalment credit 














| Total | | | Other 
End of period “a | | Automobile | Other sale eee | consumer 
Pra ‘din Total sale | credit and | *ccounts |  eredit ! 
ete anita | credit | loans | | 
| | 
EE a aye: 7, 969 4, 424 | 1, 267 | 3, 157 | 1, 544 2, 001 
RR aa ee 5, 378 2, 001 175 | 1, 826 | 1, 498 | 1, 879 
SE eee ae ae eee 10, 191 4, 000 544 | 3, 456 | 3, 054 3, 137 
asia acai aeineie era: 13, 673 6, 434 | 1, 151 | 5, 283 | 3,612 3, 627 
Rs ee a Le | 16, 319 | 8, 600 | 1,961 | 6, 639 3, 854 3, 865 
0 See a oe ee | 18, 700 10, 900 | 3, 200 | 7, 700 | 3, 800 | 4, 000 
ee 15, 739 8, 322 | 1, 922 | 6, 400 | 3, 557 3, 860 
EEE ETO S | 16, 319 8, 600 | 1, 961 | 6, 639 | 3, 854 | 3, 865 
ee 15, 748 8, 424 1, 965 | 6, 459 | 3, 457 3, 867 
ET contndvacwnneuan| 15, 325 8, 339 | 1, 996 | 6, 343 | 3, 169 | 3, 817 
I is ia css coke ie ite eee 15, 335 8, 429 | 2, 105 | 6, 324 | 3, 121 3, 785 
I od aes er eo ew eae | 15, 595 8, 630 2, 241 | 6, 389 | 3, 232 3, 733 
re ne ee eee | 15, 843 | 8, 888 2, 386 | 6, 502 3, 235 | 3, 720 
ii sihe nek wee weekvc 16, 124 9, 123 2, 499 6, 624 3, 274 | 3, 727 
la ti cose dah cvnakaxe | 16, 198 9, 335 | 2, 610 | 6, 725 | 3, 123 3, 740 
"Rake iadeiaianmaieairrds tee | 16, 453 9, 622 | 2, 761 | 6, 861 | 3, 064 | 3, 767 
cn Ee me 16, 801 9, 897 2, 876 | 7, 021 3, 123 | 3, 781 
DO cn cote cie pa we 17, 220 10, 162 2, 986 | 7,176 3, 197 3, 861 
JS eee ee 17, 823 10, 450 3, 095 7, 355 3, 454 | 3, 919 
iis a wnaicicnendes 18, 700 | 10, 900 3, 200 7, 700 | 3, 800 | 4, 000 





1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 
2 Preliminary estimates by Council of Economic Advisers. 


Notse.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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$700 million larger than at the end of 1948. 


BANK LOANS AND INVESTMENTS 


Since July commercial bank loans have risen steadily, reaching at the end of December a figure about 
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SOURCE: Board of Governors of the Federal Reserve System 
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[Billions of dollars, all commercial banks] 





























| 
Total | Investments 
End of period loans and Bank loans |— US 
Vv «We 
aaa Total Government Bao 9 . 
securities 
RAY, SaaS: Tene tte 49.5 36. 0 13.5 | 4.8 8.7 
sd ee eek ile Be i ee ais 40. 7 17. 2 23. 4 16. 3 , 
Nes eee a he ee eh i sk ee Be 124. 0 26. 1 97.9 90. 6 7.3 
RSE SR i ee, PO AER 116.3 38. 1 78. 2 | 69. 2 9. 0 
REESE Sot TRIS AES Bee ree ee, 114. 3 42. 5 71.8 | 62. 6 9. 2 
RL rie ee ee Rael e F es 121. 0 43. 2 14.8} 67. 5 10. 3 
a ee ee 114, 2 42.3 71.9 62. 8 9.1 
, |” Sie -Siek SUES Te ae eee 114.3 42.5 71.8 62. 6 9. 2 
Be ee nln cael dkcdeucuuansees 114.5 42.4 72.0 63. 0 9.1 
i iE i ak ee 113. 4 42.0 71.4 62. 2 9. 1 
Oe ia Sn aa Oa ot ee ce 112. 5 42. 4 70. 1 60. 9 9. 2 
all ine aes 112.5 41.3 72 62. 0 9. 2 
ee cd, eb Sewaiawsaee~w's 113. 4 40.9 72.6 63. 2 9.3 
RS er eee eens 113. 7 41.2 72. 5 63. 0 9.5 
Pt tes cdecce<ckunde Gudenduanccuanes 114. 7 40. 5 74. 2 64. 4 9.8 
PNG CeO tee ae ee ee a 117.9 41.2 76. 7 66. 7 10. 0 
RSS Ere ee att 118.8 41.8 77.0 66. 8 10. 2 
| eee ees St 119.8 41.9 77.9 67. 7 10. 2 
SEO ra — 120. 2 42.9 77.3 67. 1 10. 2 
OT See eee ae ee ee 121.0 43. 2 77.8 | 67. 5 10. 3 

















1 Preliminary estimates by Council of Economie Advisers. 
Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System, 
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MONEY SUPPLY 


The money supply increased $1.5 billion in December, exceeding the 1948 year-end total by $| billion. 


BILLIONS OF DOLLARS 














































































































BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 ————— \ ——_—___—______—_ ———J 175 
‘ee 
150 SESSA ER ie treat yerza sc ce eC e 150 
TIME DEPOSITS 
125 | ~ ae S Rettesve 125 
100 J 100 
75 4 75 
| 
50 - ia 50 
25 - : 4 25 
re) > be ~. ee : Hata weave Hore. AeAGP. tah Sat Sat OAD : eee =} bees eee ee aes Sas see Pomrokok | 6 
1939 1943 1946 1947 1948 JFMAMIDASONODO STFMAMITDASONO ST FMAMIS ASO N OF 
END OF YEAR 1947 1948 1949 
* PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS END OF MONTH 
“SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, EXCEPT AS NOTED COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
| Currency Adjusted ta 
End of period | “— os | outside | demand me al 2 
|= Pply | banks | deposits ! tat aetna 
ee a om 
DRGs. afneracaa aan Ge card) a dd a ct nah I ai a el cd | 63. 3 6. 4 29. 8 27.1 
SPC a ACA ee NSPE AIRE | 112. 4 18. 8 60. 8 32. 7 
DISS .Ucatuasl coving aes nae en see eke s 164. 0 26. 7 83. 3 54. 0 
| eS Se a a ae Oe eee | 170. 0 26. 5 87. 1 56. 4 
ES eee errr area arene neers 169. 1 26. 1 85. 5 57. 5 
a ee ee Ee ee es a 2 ate, wel 170. 1 25. 2 86. 7 58. 2 
Pe Ce gos cs dasakeedeeceebavesccuee 168. 1 25. 9 85. 2 57. 0 
TI Hate ce cacacecwbnacbenenenaus 169. 1 26. 1 | 85. 5 57. 5 
Penny SG. on deka aeeneaekeceeeaeiaess 168. 2 25. 2 85. 4 57. 6 
ie cia ct ence eee eae oes 166. 3 25. 1 83. 4 57. 8 
accu hudawkkd@aswkkius Kink e ane 164. 2 25. 1 81.1 58. 0 
ite Cedar as peak eb whiekeiaad 165. 5 24.9 82.4 58. 1 
| RESREEES SE  L ee fore Se Ne ae 165. 7 25. 0 82. 6 58. 2 
MEERGOT oni aoc haga pause aes Na Raen we 165. 6 25. 0 82. 2 58. 4 
(IRS SSE  aaEE Vee oat RES ae 166. 3 24.9 83. 1 58. 4 
6g oS es oe ee etn sg pee ee 166. 9 25. 1 83. 4 58. 3 
I i Sr na ad wien ac en Aare eehate | 166. 6 24.9 83. 3 58. 4 
RT rs ee we one hela ake cme ic 168. 0 24. 9 | 84. 6 58. 4 
Io ae ie tt el a es ae a | 168. 6 | 25. 1 | 85. 5 58. 0 
EE ercavirenaieiawepeekcamnateonsus | 170. 1 25. 2 | 86. 7 58. 2 








1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
lection. 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
3 Preliminary estimates by Council of Economie Advisers. 


Nots.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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y 
é 
FEDERAL CASH RECEIPTS FROM Nease 
AND PAYMENTS TO THE PUBLIC | 
The cash deficit of about $1.9 billion for the 4th quarter compares with a deficit of about | 
$0.9 billion for the same quarter of 1948. | 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 16 | 
y CASH RECEIPTS 
i2 = ‘ - CASH PAYMENTS 12 | 
y | 
. j Yj Yj ‘ 1° | 
AIA | | 
SAP | | 
* Yy Yy, Yj , | “4 
P RIVAL G LJ o | 
2 1946 3 4 ' 
+8 ] +8 
EXCESS OF CASH RECEIPTS 
+4 — een ee +4 
, i aif@ed = 
PAYMENTS * 
-4 -4 
| 2 1946 3 - | 2 1947 3 o 1 2 1948 3 4 1 2 1949 4 
CALENDAR YEARS 
# PRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars] 





Federal cash Federal cash Excess of re- 
Calendar years receipts from payments to | ceipts (+) or 
the public ! the public! | payments (—) 





Calendar year total: 
6 











ee a awe ee oe Rees cence ese ote ecaman 41, 426 41, 372 +54 
EE a RE: ee a ASS Se ee oe 44, 279 38, 584 +5, 695 
SN a ee ed ek oe ke DE ew etncid 44, 920 36, 954 +7, 967 
a a cnin wa kb wk naa ok wmpiain 41, 400 43, 100 —1, 700 
Quarterly total, not adjusted for scisenele 
1947: First CN Se at a dnevhukamun ema te 14, 345 9, 163 +5, 182 
RES i oe 9, 847 10, 628 —781 
pO | BE ee ee ee ee re 10, 220 10, 257 —37 
NN oe cna ckneucEceh enue aanen ce 9, 869 8, 536 +1, 331 
Se I og 5 Sein aa cad ancenebatasacdwedad 15, 037 8, 637 +6, 400 
CS 2 i cei. chek dvdabnesseesecuuns 10, 238 9, 033 +1, 205 
EN tet oc nwnea cs ceksesaeceoeesus 10, 085 8, 798 +1, 287 
a inc ce nese eminne be pinion’ 9, 560 10, 486 —925 
SS ee ase on ce ccccabeteenaccuddcecn 13, 122 9, 964 +3, 158 
ORE ELS AOE 8, 814 11, 355 —2, 541 
Sn eo cote eee wake ane mne 10, 143 10, 528 — 385 
RR ERO ALT 9, 300 11, 200 —1, 900 








1 Payments of refunds of Government er are now reported as deductions fro 
viously, they were reported as expenditures. 


reliminary estimates based on incomplete data. 


> pre- 
™ r i} 
PUBLIC L 
Nore.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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32 For sale by the Superintendent of Documents, U. 8. Government Frenne > aaa Washington 25, —_- , 

Price 15 cents per copy: $1.75 per year; $2.25 forei 
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